The Theory of Economic Equilibrium was written in the period of what George Shackle calls the "Years of High Theory." Unlike the works that Shackle discusses, da Empoli's volume received little attention and played no part in shaping the analytical formulations of the time. The Theory of Economic Equilibrium offered an alternative to the then conventional approach to the treatment of competition as an adjective. For da Empoli, competition was a rivalrous process, a verb. It is arguable that had da Empoli's formulations found their way into the literature of the time, the recent revival of interest in competition as a process would now be at a more advanced state.
In "Maud Muller," the 19 th century American poet John Greenleaf Whittier tells the tale of a judge and a maiden, the choices they made and did not make, and the regrets and longings they came to develop. The moral to the tale is set forth in the well-known stanza:
For of all sad words of tongue or pen, Journal, the book did not play a role in the formation of economic theory during these years.
Most published works receive little or no attention, and the fate suffered by the Theory of Economic Equilibrium is truly a common fate. What might we conclude from this neglect? It is possible to conclude that the book had nothing of significance to contribute to economic theory, and this lack of significance is the explanation for the lethargic reception it received. An alternative possibility, which is the possibility I pursue here, is that the Theory of Economic Equilibrium belonged to a different research program from the one whose efforts were chronicled by Shackle. In particular, the authors described in the Years of High Theory were pursuing a program dedicated to a static, structural treatment of competition as an adjective. In contrast, da Empoli's book, while couched in a language of equilibrium, represented an effort to treat competition as a rivalrous process, as a verb and not an adjective. 1 It is understandable, even if also regrettable, that a work penned from a perspective of competition as a rivalrous process would not have fit smoothly into a program dedicated to the proposition that competition is best treated as a static structure.
Once we recognize the existence of different research programs regarding market competition, it is easy to see that the value of da Empoli's contribution would be appraised differently, depending on the research program pursued by the appraiser. The years of high theory were characterized by an almost complete dominance of the static, structural approach to competition, an approach that was soon to be represented in terms of the now familiar linkage: or monopolistic competition, a construction that its originators thought was more realistic than that of perfect competition.
The originators were correct. Their construction was more realistic because it incorporated rather than denied the widespread ability of sellers to increase their prices a bit without driving their sales to zero. It was likewise more realistic in that it took such phenomena as advertising and other selling costs as ordinary commercial phenomena, rather than as things excluded by the logic of perfect competition. The pursuit of this more realistic alternative to the logic of perfect competition could have been joined to the earlier, classical treatment of competition as a process. It was not, however, and was joined instead to the treatment of competition as a structure. Yet it was this very treatment of competition as an adjective and not as a verb that was the central source of the problem that inspired the high theorizing that generated the imperfect competition alternative in the first place.
Had the treatment of competition as an adjective never entered economics, and had economics continued with its treatment of competition as a verb, such phenomena as product differentiation and selling costs would surely have been regarded simply as various elaborations, extensions, and illustrations of the concrete operation of competitive processes. It is, after all, surely a wrongheaded model that leads one to describe as "perfect" a situation where brown Mao jackets are the only type of coats available in stores, while labeling as "imperfect" a situation where people can choose among different styles, colors, and fabrics.
Economists are now increasingly coming to work with formulations of competition as a rivalrous process. It is surely arguable that, had the theorists of imperfect competition cast their constructions not in terms of competition as an adjective but in terms of competition as a verb, the state of economic theory in this respect would be more advanced than it presently is. At least this is the case so long as the state of advancement in any line of thought varies directly with the amount of intellectual effort expended by interested scholars. Moreover, had those articulators of a more realistic approach to competition proceeded in a process-oriented manner, some of the concepts, formulations, and concerns that were set forth in the Theory of Economic Equilibrium would surely have found their way into the discussion. This, anyway, is my conjecture, elaborated below, about the history that might have been.
Competition, Cooperation, and the Production of Economics
There is surely room for an economics of producing economics (see, for instance, Tollison 1986) . Economics is centrally concerned with understanding and explaining a great societal paradox: cooperation within society can be far more effectively secured indirectly through a process of free competition than directly through planning. What is true within society generally is true among economists as well. The production of economic knowledge is a cooperative endeavor among economists, and with that cooperation secured through a process of open competition among scholars. 4 Economic scholarship grows through a competitively secured cooperation among economists.
It is surely the case that this competition exhibits such phenomena as cascades, increasing returns, network externalities, and path dependencies. 5 Histories of thought typically follow a great man approach in characterizing the development of economics. While it is clearly possible to recognize giants in the history of economics, much of the process of theoretical development is a spontaneously generated order, where the order itself takes the form of a network of findings, propositions, and citations generated through interactions among scholars.
In many respects this process resembles a cascade, where scholars in the present time period infer information about the value of particular lines of inquiry from the revealed scholarly choices made by others in the previous time period.
Some of these cascades will be short-lived and will subsequently be called fads.
Others will have long duration, and may subsequently be called schools or traditions. In either case, to a considerable extent the flow of scholarship will resemble a series of information cascades, some broad and others narrow, some of long duration and others short-lived.
The central point in any case is that economics is generated through Of the many particular types of formulation that might be possible with respect to some such topic as competition, some of those will be advanced and attract attention. As a result, assumptions become standardized and the division between exogenous and endogenous variables becomes taken for granted. A river of thought develops, and it follows one channel, where it is conceivable that it could have followed some other channel.
If we look at this process in the middle of a cascade, we witness something that seems to have an inexorable or inevitable quality about it. Yet if we go back to where the cascade began, it may be conceivable that some alternative path might have been selected, in which case perhaps a different cascade would have emerged. With respect to the work at hand, it is plausible that the course of economic theorizing about market competition would have followed a different channel, had some of the formulations in the Theory of Economic Equilibrium received more attention in the early years of the years of high theory.
Besides resembling information cascades, the development of economic scholarship will generally exhibit increasing returns and network externalities.
One scholar working in an area can generate citations only to himself. Even more, one scholar can learn only from himself, and much of a scholar's growth results from his responses to the formulations of other scholars. Suppose that between two particular formulations, one initially attracts more attention and the other. In general, we should expect to find more citations to the work of scholars who are working on the larger program. We should also expect to find greater learning among the participants of the larger program, due to the positive impact of scholarly interaction upon learning. There may be no reasonable basis for an external observer to select between the alternative formulations or programs.
Nonetheless, should one formulation attracts a greater volume of initial attention, it will secure some competitive advantage to the extent that the production of scholarship is characterized by increasing returns and network externalities.
Index Numbers and the Appraisal of Old Books
How do we appraise old books, da Empoli's Theory of Economic Equilibrium in particular? This problem of appraisal is similar to the selection of an index number to measure economic growth. 6 Growth between two periods can be measured only by selecting some basis for comparison that is uniform between the two periods. The Paasche index bases the comparison on a basket of goods available in the current period. The Laspeyres index bases the comparison on a basket of goods that was available in the initial period.
Similar to the Paasche index, an old book can be appraised in terms of its ability to bring insight to current scholarly concerns. This is illustrated by the rediscovery of old texts that subsequently are acknowledged to have good value to add to contemporary analytical endeavors. Most old books would not have present scholarly value when judged by this standard. In contrast, the analogy to the Laspeyres index would seek to appraise a book in terms of what its potential might have been at the time it was written, even if that potential was not realized in the subsequent development of economic theory.
Whichever approach to valuation is taken, the value placed on an old work will also depend on the research program through which it is being evaluated.
This is true regardless of whether an old work is appraised in terms of what value
it might bring to contemporary discourse or in terms of what value it might have had when it was written, if only it had entered into such discourse at that time. The world does not stand still, competition is not some static state.
It is easy enough to read the Theory of Economic Equilibrium
Rather, the world is continuously in motion, and entrepreneurs must continually be alert if they are to remain competitive, otherwise they will soon be left behind.
Even continual alertness is not sufficient to guarantee that an entrepreneur will To be sure, Akerlof recognizes these possibilities in a brief closing section, but this recognition is appended as a kind of afterthought to his main line of argument. This is how it is with the static, structural approach to market competition. In the alternative approach to competition that animated da Empoli's effort, the prime analytical focus would be shifted to the continuing extension of the market that resulted through competition. It is easy to imagine how a scholarly cascade that pursed a treatment of competition as a verb in response to da Empoli's Theory of Economic Equilibrium would have led to themes that only lately have begun to be incorporated into economics. Much of this incorporation has occurred under such research programs as new institutional economics and Austrian economics. It is perhaps unfortunate that da Empoli chose the title he did, for these days it does invite misunderstanding about his central animating vision. That vision, however, clearly was not one of static, structural equilibrium. It was most certainly one of competition as a dynamic, rivalrous process that leads continually to an extension of the market through entrepreneurial effort.
In Summation
The Theory of Economic Equilibrium does bear a sad tale, though surely one not nearly so poignant as that conveyed by John Greenleaf Whittier in "Maud
Muller." The fortunes of a work of scholarship do depend on the quality of the craftsmanship, but they also depend on the presence of supporting 
